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STEEL MEN BUSY
CLEARING STOCKS

Liquidation and Distribution
of Wares Feature Activityof Week.

PRICE CUT LESS A FACTOR

Improvement in Demand ExpectedAfter Stocks Have
Been Disposed Of.

Special Despatch to Thb New Yoik Hhuld.
Pittsburg, June 25..Price cutting and

price declines In steel products are regardedIn quarters In which a long
range view Is taken as constituting a

side show, the principal performance lnvolvinsliquidation of stocks of steel
held by Jobbers and manufacturing consumers,as well as distribution of stocks
of manufactured wares, including agriculturalimplements, hardware, cutlery,
machinery and other lines. When those
stocks shall have been disposed of there
will be a heavier call for steel, even if
the country's general Industrial activity
shall not have increased. An improvementin that respect is to be expected by
late August or September, and at the
same time there may be an improvement
in the general industrial and commercial
situation. If so there will be a double influenceon the steel industry, which has
ample room in which to respond.

Steel production is between 20 and 25
per cent, of capacity and is likely to be
about 15 per cent, next month. If distributionof stocks shall add a half to
the demand by September 1 and industrialactivity shall cause a separate in-
frvas-'- or tne same proportion, tnero win

be a 34 per cent operation at any time
during the balance of this year.
The price of steel will be an Importantfactor when buyers are In a positionto take hold and price reductions

at that time probably will be stimulatingIn character. Several steel interests
that are large, but apparently not very
influential at the moment, would prefer
to save the ammunition of price reductionuntil tlfe effective time, but some
sellers have become Impatient and one

product after another Is likely to yield
in price. The responsibility for price
reductions cannot bo fixed, as every sellerwho reduces his price points to other
sellers who have cut prices first. Sheets
are off about $3 a ton. following therecentdecline of like amount In wire
products, and in no Important line Is
there a stable price. Prices would yield
more readily and would be more clearly
defined if a moderate amount of busl'
ness were going.

Coke Market Dnller.

The pig iron market is almost down
to the rock bottom of dulness and no
transactions in It of the least Importance
were reported this week. Basic Is offeredat $21, or 50 cents less than It was

quotable as follows: Bessemer, $23;
basic, $21 anil foundry, $22.50 to $23.
An event of Interest occurred In the
week, the annual settlement of Lake Superiorlrcu ore prices. The 1921 prices
show a reduction of $1 from last year,
or a return to the 1919 schedule. The
leading item, Mesabl non-bessemer ore.
Is now $3.55 at Lake Erie dock. Just
how the furnaces are engaged in trying
to sell their stocks of pig Iron and they
are moving very slowly.

The coke market la quieter than eve*?,
ro sales of any importance being reportedin the last few days. Hales of
single carloads of standard furnace coke
to miscellaneous consumers earlier In
the week have been at $3 net to the consumer.Heating coke Is aupposed still
to be salable and some of it has gone
at $2.75. Spot foundry coke la off about

/ 25 cents hi the week and is now down
to $4.25. Furnace coke on contract remainsquotable at $3 to $3.25, accordingto period of delivery. Although the
market is quiet, it is easy to figure out
its prices and it is quotable as follows
Spot furnace, $3; contract furnace, $3
to $3.25 spot foundry, $4.25 to $5.
The demand for wrought Iron pipe,

which has held up very well In comparisonwith other commodities of the
Industry, Is fall inn off, although one
Mahoning Valley Interest states that
small orders being taken for standard
merchant pipe are fairly numerous and
In the aggregate represent Sizable tonnage.Prices on standard merchant
jrtpc appear to be held firmly, although
on line pipe concessions are usually offered.

Pales of cold finished steel bars direct
from the mills to consumers are being
held up by consumers selling stocks to
each other while several are making
exchanges. The Navy Department has
a warded a large producer In this districta contract for 65,000 pounds of
thyee-quarter Inch rounds. Although
prices as low as 2.S5 and 2>95 cents In
the Middle West are being made by Individualsand companies anxious to
IU7Uldate stocks, the lowest price nere is
3 cents, baso Pittsburgh. Plant operationscontinue spasmodic, In harmony
with the manner In which orders are received.One large.plant near Pittsburgh,
which has been for considerable time on
partial operation five days a week, Is
dropping to a four day a week schedule.

I.lttle Steel ftar tluylng.
Plate users are asking for various

amounts In tonnages, but placing such
orders Is contingent on their receiving
tank award*. Two cases in point are
the I'nlted States Shipping Board and
the Sinclair Oil Corporation, the two
lota of tanks requiring 2.800 and 5,000
tons of plates respectively. Several oil
compan 1 a have Inquiries out for tanks,
which gives a little better tone to the
plate market, but they will . not buy
until lower prices prevail. The Carnegie
.Steel Company, followed by other producers.Is still quoting 2.20c., while a
few are quoting 2c. base Pittsburgh.

There Is very little buying In the merchantsteel bar market, the largest Inquirythis week being for 1,600 bars of
three sl>- i. H4 lnrh rounds. Certain
producers sre naming the price of the
Carneglo Steel Company, 2.10r. base
Pittsburgh, although It becomes more
snd more spparent that 2c. Is available
In certain directions. Makers of refined
Iron bars report, practically no change,
the minimum price still being 2.75c. base
Pittsburgh A few Inquiries and a few
orders for small lots are being
received. The Pittsburgh Forge and
iron Company Is running thin week on
the basis of about SO per cent. of capacityon a small accumulation of orders.The general average, however. Is
much lower. A maker of bars In which
no scrap la used has reduced the price
from Sc. to 5.26c. base Pittsburgh.
Sheet demand Is very light, a few

spasmodic flurries being noted onee In a
while and carrying slight activity. The
ttepubllc Iron and Htocl Company Is naming8.715c. for black sheets and 4.75c.
for galvanized, but the policy of the
leading Interest Is unchanged In quoting
3.10c. for blue annealed, 4c. for black
and 6c. for galvanised. Plant operations
have not Increased, although hope appearsIn the tendency among automobileproducers to specify for July delivery.Some fairly good specifications
have Just been received for shipment
during that month anil In August by
the leading Interests. Tonnages, however,are pared down as much as possiblehy all consumers. Including auto
part makers. A large maker of fendgr*,
panels, cowls, hoods. Ac.. Is reported to
have Just been awarded a large contract
hy one of the larger automobile Interests,which may mean Its early entry
Into the sheet market.
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BONDS IN NEW YORK
SATURDAY, J1

Day's sales $4
Year to date 1,498

RANGE OF L.1D
Closing. Sales (in

Rid Asked.Yield. $l,000s)
87.70 87.80 4.27 206 3^3 (1932-47)
87.30 87.80 4.87 .. 1st cv. 4s (1932
86.58 86.78 5.00 1 2d 4s (1927-42)
87.40 87.44 5.12 23 1st ev. 4V*s (1

5 1st cv. 414 a rei
86.73 86.78 5.27 266 2d cv. 4Us (18
96.00 99.00 .. 1 lst-2d 414a
91.22 91.23 5.75 702 3d 41is (1928)

6 3d 414s reg. .

86.94 86.98 5.40 554 4th 4>4s <193394th 4Vis reg.
98.38 98.40 5.62 386 Vic. 4%s (1922

1 Vic. 4%s reg..
98.38 98.40 4.40 50 Vic. 3\a (1922

United State*, Foreign Government, F
D P 4* r«* Ban Taulo n I hes M O 44*

1 10414 cwtiOcatw 1 7lS(i
1 9414 CBAQNH-OtN

French Rep < Chilean Oot bs! clt «Hs
II 97.3t receipts 40 901a
5 97«8 o 94341 2 96&N
2 971a 47 95 CBJtQ Joint 4s
2 97381 1 95U) 25 99.90
1 971a Japaneselst4Hs Ch Qt West 4s

FrencnRep 7>»s 10 841a 2 481a
receipts Japanese 4s C M A. 8t P gin

28 05 la 09 4Hs
City of Paris 6s 5 09U 3 713g
30. ..09 11-10 CilAStPcv
X 99»«i NY City 4KsM 4Hi
22..99 11-10 1 881a 1 03
United Kingilm 304

>H» 1»11 Adams Exp 4s C M i St f f J
27 00a»! 1 59 4H»

8Ms 1922 Am Agr Ch 7Hs 2 5914
2. ...97 5-10 receipts Chi MiMcStP Is
tUs 1939 1 94 1 0414

X 873*1 1 931a Cbi&NWaHs
24 88 AmSmoltJtR 5s 3 98
2 sl0..873»' 1 76 Chi Kys 1st 5s
2 88 jAmTAT cv 8.4 1 027g
SHs 1937 8 97 ChlRIJcPRy Is

5 831g 2 971* 10 09la
32 831a AmTAT clt Ss| ChlKI&F fd ti

Belgian Qot 8s 4 A3 2 05
receipts 4 8X34j 2 0434

1 ....9738 Armour 4Hs 1 05
2.'. 971a 1 771a! 1 047s
2 973s 3 7fl78; ChlUnStn »H»
2.'. 971a ATA 8F gen is ccrtlQcates

Belgian Uo»7 Hi 7 741a 4...... 103
8 981a 1 ChlUnStn 4Hs
I. 98»8 5 75 6 78
4 981a AmWrltlngP7s Chile Copper «s
ia". 991a 2 71 5 7113

5 98Ah AtlRennlng«Hs Col Bo ext 4Hs
Belgian Uov 6s certlflcatos 4 72la
X9X8 7 100 Colo South 4s

2 93 Bel* * Ohio 8s 1 78I4
3;; 921a 2 88 ConOas S-yT 7s

Danish Uov 8s 2 881a 4 IOOI4
4 99U B Ac O 8e 19M Cut) A Sugar 1i
1.. 991a 1 67U 2 9flle
1 993s B & O cv 4H« CnbaCaneScv

Danish Con 1 6678 33 67
Municipal 9s 2 67 DclAcH gold 7s
certificates 1... ....6714 1 IOII3
Series A 2 6788 Hen & R G 4t$s

3 ... 96 BaltAO rold 4s 1 67
l" 9RI4 1 657g 1 671a
3 98I3 BaltAtOhio 3V4s Den* Rio G41
certificates 1 8Ha 1 6214
Series B 1 81 1 623g

1 . .. .98I4 B * O P L K Ac DenJtRG fd 81
2!!'.....981ai W Va 4s 10. 41

City of Copen- 1 63 20(3 40»g
hasten SVfi 1 62I3 Detroit Cn 44s

2 74581 BAcO TolAcC 4s 1 601a
3 741aI 1 6OI3 Dia Match 7Hs
7... ....7**4 ^ .Oi»a 1

Norway Gov 8s Bell Tel Pa 7s DuPont de Ne1IOOI4 1 103 mours 7-»s
0 100 3 ..10314 9 97

City of Chria- Bkn Rap Tr 7a 3 9712
tlanla 8a 1 47 Duqueine Lt 6a

197 certificates 4 90
Swedish Got 6s stamped 3 8978

1 841a! 1 <2!a 2 90
Swiss Got 8a 10 43 3 8984
2 104 BushTermnl 5s 5 90U

City ofBerne 8s 1 71 Erie 1st con 4»
1 909a Can Nor Ry 7s 5 62

CltyofZurich 8s 9 101 1 52I3
4 97 Cen Dls Tel 5s 1 625s

DrnCanada5S» 1 88 Erie cr 4s set D
1931 Cen leather 9s 3 39I4

6 99881 1 861a 10 39
1939 Cent PaciOe 1st Erie gen 4a

12 90 5 705|J 18 40
Dom Canada 9s Cerro de Pasco Gen Electric «s

1928 Copper is 1 1007a
1.. s6..9Ha 4 105 Goodyear Tire
1931 1 105 ARublstSs

3 86I4 5 1059a 1 98I4
US of Mexico 8s Ches & Ohio 5s 2 98

1 1 87 1 9Slg
10 45 ^

5 98
5 44Ht L * ° " 1 08I4

14 45 3 912 2 98
BrazlllanGov&s C 4 O c» itfs GrTrRyCan 7s
6 07j» 2 7 Ha receipts
7 971a 1 72U| 1 100%
la 98 J 72% fl 10014

» 07ia 3 72U 1 ioo3a
DomlncnRep.ts 1 72% Gt North 7* A
b 7914 1 7234* 3 Oflla

BID AND ASKE
N. Y. STOCK EXCHANGE QUOTATION'S.
To the following prlcea accrued Interest Is

to be added In every caso:

FOREIGN BONDS.
Bid. Asked.

City of Bergen 8s rects 04% 95%
City of Bern 96% 9fl%
City of Christ lanla 96% 97
City of Zurich 96% 97
Argentine Intern, lis, 1945 69 70
Belgian 8s 97% 97%
Kingdom of Belgium Rs 92% 92%
Kingdom of Belgium "Vis. 1945.... 98V» 98-%
Kingdom of Sweden fls. 1939 84 84%
Canada, Dom. of, notes, 1921 90% 99-14
Canada. Dom. of, 1926 91%
Canada, Dom. of, 1929 90 90%
Canada. Dom. of, 1931 8«Vi 8RVi
Danish 8s (a> 97% 98
Danish 8a (b) 97% 98
Denmark 8s 99% 99%
Chinese Gov. Hu Kug Ry. 5s, 1931. 44 45
Norway 8s 100 100%
Cuba Extern. 5s, 1944 80% 89%
Cuba Extern. 5a, series A, 1949.. 79 80
t!. S. of Brazil 8%, 1911 97% 97%
Cuba Extern. 4%s. 1949 69 69%
Republic of Chile 8a 95 95%
Dominican Rep. 5s, 1958 79% 80
French Govt 7V40I-. 1941. w. i 95 93%'
City of I.yona 15 yr. Ra, 1934 78% 79%
ttv of Marselllea 15 yr. Ca, 1931. 78 79%

City of Bordeaux 15 yr. Rs, 1934.. 78 78%
city of Copenhngen 25 yr. 5%a, '44 71% 74%
French Govt. 8s, 1st Issue 97% 97%
French. Parts City fls. 1921 00f* 90%
Govt, of Switzerland 8s, 1940....104% 104V,
Japanese Govt. 4%s strl. In., 1925. 84% 81%
.Tananene Govt. 4% -. 2d ser.. 1923. 84V^ 84 -.

Japanese Oovt. -4* strl. In.. 10,11.. 00
Japanese. Toklo city r.s. 1052.... 57% 50
I'n. K. c,t. Hr. A Ir. 5 vr. 8%s, '21 09% t>0fa
I7B. K. Gt. Br. A Ir. .1 yr. Mb, '22 97A H%
tin. K. (it. n. I Ir. 10 yr. 5%a. '29 87% 88
T*n. K. Gt. B. & Ir. 20 yr. Bits, '37 8.7% 83%
Mexico Extern. strl. On of '00. 1040 40 45%
Mexico Extern. jro1d 4a of '04. 1004 .14 30
Kingdom of Italy 5 yr. 6%1i cold. 8,7% 87
fan I'aulo 8s ct 0414 90

UNITED STATES GOVERNMENT BONDS.
Bid. Ark.I Bid. Ask.

2r rcg... .100 100i,|3» r«n r , 7.-,
2s roup... 100 lOOVij.1* Pan r.. 70 71
4r re« 104' i 100 P I 4r '.14. 77 81
4r coup... 104*4 100 |P I 4s MO. 77 81
2r P '.10 r. 0044 100'JiP I 4* MO. 77 81
2s P MO c. 0044 100%! D C 3.65a.. 02
2a P '38 r. 99% 100%|

Closing price* of storks In which there
were no transactlona yesterday.

Bid. Ask. Bid. Ask.
Ada.ma Ex. 30 37 Auto Hales. 2% .0
Advance R 12% 14 do pf. !l 1|
Alt' A Sua.120 150 Rarnct Dth 40 80
Alliance R. 70 .. do pf.... 70 PO
A A Cable.103 100 BarnsdallA 18 21%
Al Ch M pf. 66% 74 do B 10 20
AmalSs 1st .. 00 Ratopllas... % %
A A Ch pf. 50 02% Bay Bros.. .. 20
A Bk Note. 40 80 Beech Crk. .74
do pf... 44 40 Bccchn't pf 04%

Am Bt H pf 50 TO Beth Fieri.. 42 4".%
Am Bk Sh 4! 47 do 714 01%
do pf.... 81 02 Booth. Klah .1 4

Am C F |tf. 108 110 do 1«t pf. 20 .7.7
Am Chicle. 18 20 Bkn Edison 88 07
Amrr Coal. 0.7 ft B T ct.. 0% 7
A Cot O pf. 30 42 11k Un Una. 84 70
Am Drug S 414 **4 Brown Sh. 30 41
Amcr Exp..11* 120 drt pf.... 7.7 82
Am lee pf. "8 03 Brunswick.. 2% .7%
Am T.tn pf. 58 0.7 Iluf A Sua. .. "8
A Doro pf. 08% 102 do pf 41
Am MAC. 12% 13 Buf B A P 00 77
Am Radial 08% 70 do pf.... 80 00
do pf. .109 Burns Br... 87 80

A ShlpbldR .. 80 do pf..,.100 110
do pf 80 Rush Term 100

A Smelt pf. 08 70 Rufterlek.. 10% 18%
Am H Sec A 08 70 llufte Sup.. 10% 11%
A VI t.Mv nf 8011 87 Caddo II 111,,
Am Snuff.. OA 101 <"nl A Arl*. 1.1 7,0
do |.f 72 03 ran Smith. .704 -««H

Am Suit pf 00 0" r«"° pf *0
A Sum T pf 71 Wli Cnro T'lnw. 5 R
Am Toh pf 17 IP 'In pf 70
Am To!*'"!. ",0 32 r'imofN.T. 1(17 100
A Wnnl pf 02 0" (Vrt PrnO 20 .70
Am W P pf 24H 2*. On Irt pf. .. 77
A Zinc pf.. 24 27 On 20 pf. .. 70
Ann Arbor. 1 12 CM A Alt., fl'l 7
On pf 11 31 On pf R 12

Arret* final 1% 14 CMe K I et. 4 14
A Prv no*. 20 31 rANIV pf.. 024 OR
On 20 pf. 33 00 CStl'AOpf. 00 00

At nir a a 24 :t rp.r*i'7% 714 72
At Fruit 0 04 CCCAST. pf .1**4 (II4
AOAWT pf. 17 23 rievA-PItt*. 17 (13
AtlnntlePef 14 134 ' p. rib pf 704
At TW'n .100 073 Col Fuel pf .. 100
Oo pf .( .10-14 1074 Fol Fn 1 pf 40 32

At lor' Teh 1(1 174 On 20 pf 43 40
An" Nteh.. 0 04 <"nmp Tab. 2S 30
do pf.... 30 00 'Con 01* pf. 03 *0

.. *4

2 THE

: STOCK EXCHANGE.
UNE 23. 1921.

1931. 1920. 1919.
,906,000 J5.041,000 $4,3S2,00<
,440,000 1,962,311,000 1,633,950,001
EKTY BONDS.

Net
Open. High. Dow. Last. Chys
87.70 87.80 87.62 87.72 ..0

-47)
86.68 86.68 86.68 86.68 +.0

932-47) 87.30 87.46 87.30 87.40
< 87.14 87.14 87.14 87.14 -f.l
27-42). 86.74 86.78 86.72 86.74 +.0

95.50 95.50 95.50 95.50 .1.5
91.26 91.30 91.22 91.22 ..1
91.08 91.10 91.08 91.10

38) 86.90 86.98 86.88 86.94 +.0
86.74 86.74 86.72 86.72 ..1

-23)... 98.36 98.40 98.36 98.40
98.20 98.20 98.20 98.20

-23)... 98.36 98.38 98.36 98.38 ..0

tail road. Industrial and Other Bond*.
H ud & Man fd, NYNHiHliS# Str.JrSan Fra

6s Series A 5 42I3! Series O
2 651a! N Y Rys adj 5s 22 80
2 110 certificates StL&San Fra
1 651a! 2 612 inc 6s

ntid 5s Man a<lj N Y Tel deb 6s 4 40!
I 3S>a 1 Oils 6 401

10 88U| 1 01 4 50
io 38ia i ooia io so!
27 3814 NY Westcneatr 10 51
0 385s A Boston 4Hj 3 60!

30 381a 3 331a StLoulsSW 1>
1 3814! Norfolk Sou 5s 1 631

111 Cent is 1953! 1 305s StLoulsSW 5a
1 6684 Norf &W cv 6s 4 641
4 665)} fi 100 StLSW con 1
1 66341 10 lOOlg 1 601

lnterb R T fd 6 100l4 StP&KC8L4M
5s 1966 1 100 2 61!

15 54 6 1001a Seabd A L ail
10 64 NorthernPac 4s 8 20!
3 1 5334 1 7333 5 301
5 531a 3 731g Seabd A L fd 1
1 535)} Northern Pac 3s 1 87
4 5334 1 511a SinclairCO 7W
5 531| 1 54 2 Oil
5 637fc NW Bell Tel 7s 14 01!
6 54 11 00 11 91!
1 64l8| 2 9878 1 01!
6 543s, OreWash R R & 1 01!

1 1 641aI Nav fd 4s 7 Oil
0 65 17 68I4 8 01!

Irterboro-Melj 2 68ia SoutbPac cr l
roi trust 4Vis 2 60 8 771
2 14ia|Paclflc Pwr 6s South Par fd 4
certificates 1 75 1731

10 12 Pac Tel A T 5s 13 74
lnt M Marine 6s 1 83 South Pac 4s

1 78 PackardM Car 1 67
3 7734 Cols South Ry am 4
la 771a 1 04*4 6 oliS

Iowa Central 4s 1 94% SoPacSFter4
1 39 2 9S14 1 631

K C KtS it M 4s Pan-Araprlcan Stand Oil Cal 7
10 621a Pet it Tr 7s 2 1018
10 62% 3 8712 1 1015
Kan C So fd 8s Penna 7a 2 1013
2 75 4 101% 2 1015

Kan City So 3s 2 IOII4 Steel ATubeOi
155 1 101% ofAmerica 7

1 55la Penna ov* 3 02
KanCltyTnr 4s 1 97 ThlrdAr adj 3

1 69% 6 9634 8 271
Kelly-Springfld 4 97 Tdwtor Oil 8>4

Tire 8s * 2 0634 certificates
10 0712 Penna is 19#8 1 923
1 97 2 82 5 93

Lack Stl is 1950 Penn gm 4Ha A 1 931
1 74U 1 7478 1 931

LSitMS 4s 1931 1 7434 Tol8tLitW3li
2 80 1 74% 1 73

LV of Pa con 4s Pitts On Ctil it UnPac 10-yr 6
1 67la| StLgmSaA 1 99

Liggett it M 7s 5 79I4 CnlonPaclfic 4
4 1051a Pub Sere Corp 5 79

Lou & Nash 7s of N J 5s registered
1 ino 1 m 1 t-j\

Morient StRwyj Reading gm 4a| DnlonPac fd 4
1st con l»4l. 1 72 10 731

1 I0ia s 717g On Tank Ca
Mex Pet of Dal 1 721g equip 7s

ergs SloQW col tr4» 10 1001
certificates 1 SO L'H Rubber7tgi

IS 94 RIArkALa 4Hs 1 981
1 94lg| 2 843^ 3 98

MicbStateTI 5s 1 03 2 983
1 85 StLAIronM 4s 8 98

Midvale Stl 5s 1 89 ] 073
1 743s Stl, A Iron Ml U S Rubber 8
0 74U ltiv A Ouirts 1 75a
3 7434 0 65 6 78
1 75 Stl. ASK Km lis V 8 Steel <f 5

MlnnAStL frl5s 1 94 8 941

MstPAsSM4srA
1 7818 3 593o 7 941

Mont Pwt 5s VaCarCh.f7H
1 *3'2 1 sol. 3 89

81 LABan Fran Vljlta*. Rr.
N Y Central 7s Series B West Share 4s

1 100 ! Z? 2 683
19978 71 WcstlDKhae 7s

2 100 StLASan Fran 7 991
NY Cendehflel adj 5s 11 991

1 88I3 2 833, WIlsonACo Is
2 881.»j 3 8334 3 831
t 88I3 4 84 Wilson A Co c
1 88I4 2 8-114 6 78

NY Cen 3V4a 2 84I3 Wis Central 4
10 631a' 1 6431 1 631

D QUOTATIONS
Bid. Ask. Bid. Asli

Con Dlstrlb 514 ti Nat EAS pf 88 91
Con Can pf 74% f>r> Nat Lead... 72 75
Con Insur.. HI H2 NilyM l|if H 10
Corn PR pf !>H 100 do 2d pf. 4 41
CrexCarpet 35 30 NV Air Br 58% 59
Cru Stl pf. 72 HO NYDaoAW 77 R7
Cub A S pf 75 H7 NYC8I1 lpf 58 82
Davison Ch 30 35 do 2d pf. 5514 HO
Del A Hud. 94 99 N Y Dock. 30

"

31
D L A W. 17514 185 do pf ... 50 r,2De Beers 22 NY Ship B 20 28
Deere pf... 03 80 Nort South 9'* 11
Den A It G >4 % NorfAW pf HO 07
do pf.... 1 1V4 North Am. 56 58

Dot Edison 90 90 Nova S Stl. 22H 25
DetAMack. 45 50 Nunnallv... 9 10
Det United. 73 Oh BdyAB.. 7-14 8Dlatn'd M.107 110 Ohio Fuel.. 37 42
Durham H. 15 25 Ont Silver. 4 5
do pf 83 Orpheum C 2114 23

Elk H F pf 39 40 Otis Elev.,132 140
Elec Stor. .115 120 do pf 73 90
Emer Bran 5 H Otis Steel.. 10 irv
do pf 40 do pf.... op

Emtio J pf. 91 95 OwensBAM 2814 30
Erie 1st pf 1684 17 do pf

*

100
do 2d pf. 11>4 14 Pnc Coast. 14 30

Fed MAS H 8 do 1st pf. 50 10O
FamPDpf. 78 81 do 2d pf. 40 Ho
Fairbanks. 35 36 Pan Mall. 11Fisher B pf 95 98 Pro TelAT. .77 53
Gen Claars 55 5*14 Panhandle., 7 12
do pf.... 88 100 do pf. 59 75
do deb pf 8OI4 87'4 Penney pf. 86 otG A Tank. 4(»V4 4<i Peoria A E 10 12

Gen Mot pf 63 H4 Pere M p p 19 5.7
Gilllland pf 25 65 Phillips J 42 48
Grnnby 18% 22 do pf... <18 75
Gray A D. 10'4 1114 Pierce O pf. Hfi 07
Greene C... 2"V4 21 Pitts CI pf 85 88
Gulf MAN. 8 814 PFWC pf .117
Gulf steel.. 2714 52 Pitts Pt| pf so 8.7
do 1st pf. 100 PAWVa 28 20

Harttnan... 70% 72% do pf 72 75
Harv pf. 99% 10014 Pond Crk. 12% 14
Hock Val.. 57 .. Pub Sen, 65 08
H.vdral Stl. 5 9% Rand 17 19
do pf.... 45 05 RvStSn nf .100

'

104
Ind Ref pf. S3 Ren t, Sn r. lOt
Int Agrl... <IH 714 Rnlit Re|s d 10
Int Cement '."J 221.4 do j»f. .47 33
Int M T 1 pf lid tiH4 Ihntlnrton ISU 22
do 2d pf. ^714 (11 do let pf. 75

Int Nick pf 7.">H HO do 2d pf 73
Int t'np pf. 0O 103 RoploclcStl 20 22
do pf St. (IS 70 St.To." Lead lot; 12

Int Salt... 47 Snv Arm*.. IO 13
town Cent. 414 (i b. nh AL pf f> 10
Iron I'rdts. 21 .'to Honrs R pf 05 100
Jewel T pf. 111 21 Sinn* Sit pf 03 OS
Jones Tea. 1S 21 Fhntttirk flU (1
KCFtS pf.. r.o .. fil'R Sugar. 37 42
Knyser. ... 73 103 do pf PS
do 1st pf.100 120 Stnpd Mill. 02 10(1

KSpT(1% pf 73 7(1 do pf.... (13 77
Kol Whwl. 33 MS RtooIAT pf 72>4 74
do pf S3 no f-'torn II pf.10O 120

Kro (1 DM 3 10 Stew-War.. 2214 23
do pf 20 Kttidibpf.. 02 Pd

Keystone.. 10 12 Sup Stool 27 20
Kresge {"*8.122 1.10 do pf. 0214 .

do pf 07H 112 Tomtor A. 10 12
Kress S If. .. S2 do B .... 3
do pf ... SS Texns I, T.270 S'O

I. RAW pf.. IS 23 Third Ave. 14 13
Ltgg & M. .141 113 Tld" W 0 HO 1.30
do pf.... 07 103 Toh prd pf 7(1(4 S2
do 11 135 111 TStLW p r 10 12

Lima Loco. (12 (IS Twin City. 37(4 4'1
do pf STti 00 do pf...'. J>5

Lorlllard ..143 117 Untler'd .12114 211"
do pf 100 103 do pf....|01 12d

Loos- W... 3OH 32 ltn I'nr pf. 11(14 (13
f»n 1*t t.f ftl.l: OO I'm T,..ib on ftu

<i» 2d pf. n i iir» .to pf no po
Mnlllnnn... 12 1". Tin Clr Rts.127 JOTi
do pf r.H'l 00 do pf PO 104

Manhattan. 57',4 1,7 IT f'ruc Ipf 8074 I'1
Martin Py. 1374 1014 tr H Kxpr.. .714 r.
Mini Hhlrt. 10 ?7U 1'n fly Inv. 7'4 15

Mnrkay 01 0,7 UHCIPIpo.. 1374 11
1o pf..«. r.5 30 rlo pf 4.7 4«

Mnnatl Hup .70 10 1'SlnAlo pf .. 02
<1o pf 110 TO nil Hoc. 0'.* 0

Mnrlln P 7 11 TT H Smell. 27 .71
Market ft R 3* «v, do pf 44
do 2d pf. » Va-C r pf. 07 7.7

Math Alk 17 17 Vn I 70 SO
MnxClinl rt 12% 1.7 Vn Rv XV. 4.7
do C 40 row, Vltaaltp pf 77 S«

Maswpf... 3% fi VIvauriou 0% 7
do 2d pf t>,4 4V4 Wab pf 11. 1.7 14

Men Pet pf SO 00 Wolier A If 1014' 12
Mlrh rent. 77 OO Welln Far. 7.7V4 70
MStPPRM.. 04 00 TVent'ne Ipf .70 00
do pf *2 00 Wed Air R S7 SS
do I.... .71 .77 TV Par pf. 01 07

MIC at... 2 2% TVenf T*n. so SS
Mor X- Ba.. OJi| .. TVIrkwtre f» .. 10
Mont Tow.. 4014 47 Wilson pf.. .. so
do pf..,. 07 PS% Woolw'rth 100% 11J

MtilllnrP pf 01 do pf. ...104
NC A RtL 00 110 Worthing P 42 41"
Nat Blac. 107 too do pf A 7.774 SO
do pf 107 ino do pf P.. .70 001Nat Clk A a 20 32 «K* dMdrnd.
do pf ... 71 77
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Average Figures for Week End
' MEMBERS OF FEDERJ

Loans, DUc'nt
Investments, Oas!

Banks and Trust. etc. In Van
Companies. Average Averai

5 Bank or N.V.N. B. A *07,008.000 8047,0
Bank of Manhattan BS2.923.IMX1 1,litis,0
Mechanics & Metals Nat 178,200.000 8,818,0

4 Hank of America 54,900.000 1.701,(1
National City 4011.418.000 9,783,0

I Chemical Nat 123.120,000 1,487,0
Atlantic Nat. 17,015,000 879.0

- Nat. Butchers & Urovors 4,982.000 107,0
0 Am. Kxchansre Nat 105,938,000 1,229,0
, Nat Bank of Commerce 315,560.000 2,108,00 I"aelflc 22,548,000 1,127.0

Chatham A I'henlx Nat 117,350,000 4,840,0
6 Hanover Nat 111,359.000 876,0
a Metropolitan 43,485,000 3.007.C° Corn Exchange 184,775,000 5,878,0

Importers A Traders Nat 34,920,0<M) 822,0
. National Park 106.093.0(H) 1,350,(1
a East River Nat 11,034,000 325,0

Second Nat 21,892.000 853,(J
FirstNat 294.738,000 754,0
Irving Nat 109,4X4,000 6.531.C
N. Y. County Nat 12,002,000 738,t
Continental. ti,088,000 114,1

n Chase Nat 295,489,000 4,077,f
FifthAve 20.381.000 949,(
Commonwealth 8,474,000 421.C

a Garfield Nut 15.730.000 409,1
FifthNat 12,887,000 345.1

n Seaboard Nat 49,140,000 1,011,C
, Coal & Iron Nat 10,887,000 787,0

Union Exchange Nat... 19,468,000 442,(
i, Brooklyn Trust 32,478,000 688,C
4 Bankers Trust 235,208,000 1.1S2.C

U. 8. Mtg. A Trust 50,926,000 702,C
4 Guaranty Trust 432,406,000 2,445,1lt Fidelity-1 nr. Trust 17,854,000 370,f
2 Columbia Trust 73,387,000 1.063,C

Peoples Trust 38,447,000 1,231,1
8 New York Trust 145,919,000 1,009,1
Is Lincoln Trust 21.831,000 456,1
a Metropolitan Trust 27,048,000 621.1
Is Nassau Nat.. Bklyn 16,516,000 407,1
I, Farmers Loan & Trust... 107,338,000 1,873,1ft Columbia 26.719.000 618, <

£ Equitable Trust 143.273.000 1.722,1
3 Totals $4,420,202,000 J78.751.1Is

State Banks Not Members o
*
3 Greenwich Bank 817,630,000 52.587,1
lg Bowery Bank 5,375,000 630,1
>8 State Bank 75,637,000 3,328,1

Totals 898,043,000 88.543.(1

4 Trust Companies Not Memberi
Title Guar. A Trust $46,555,000 $1,442,1

4 Lawyers Title A Trust,.. 24.020,000 819,1
2 Totals $70,575,000 $2,261,1

Grand total 4,689,419.000 87,555,(
Changes + 50,844,000 + 26,1

1 Actual Conditio
>4
s Totals:
4 Members Fed. Res. Bk $4,420,675,000 $76,814,0
s State banks, not mem- P
14 bersFed. Res Bk 98,972,000 8.419.0
« Trust companies, notJ members Fed. Res. Bk. 70,378,000 2,219,0
® Aggregate, 50 members $4,590,025,000 $85,452,0

' Actual Bank
" Changes for Week Ended

4 Excess reserve.
9 Loans

Net demand deposits
. Tim,, ,l.i,n,!l.

Cash Ir. v ault Federal Resorve members
g Re? erve of member banks In Reserve Bank
4 Reserve In own vaults. State banks, trust companl
a Reserve In depositaries, state banks and trust com

Circulation
, Aggregate reserve, $318,199,000; reserve requi

Government deposits deducted In average st
. $222,311,000.
® Detailed reports in average stat.err.ent Include

(b) $9,084,000; (c) $118,474,000; (d) $16,829,000; (
Blauaces carried In foreign banks aa reserve

3 $183,000; (<-).$12,291,000. (dl $1,831,000; (e) $3,391
9

3 Additional Bank and Tri
For the Week Ended

3 Institutions Clearing Through 1

8

8 Banks. Loans.Cas
. Battery Park Nat $11,622,600 $208,8
J Colonial 16,554.000 2,147,0

Grace & Co. (W. B.). 2,483,607 37,8
8 Mutual 11.037,000 261,0
. New Netherland 6,787,000 208.0
' Washington Heights 3,794.000 451,0
3 Yorkville 16,706,000 634.0
4 __

8 Institutions Not in Clearing Houa
3
» Bank of Europe $5,733,955 $709,5

Bank of United States 28,773.400 737,4
s Broadway Central. 2,863,400 379,t

Bronx Borougn w> <11,1

Bryant. Park 2,349.000 328,7
is Chelsea Exchange 7,186,000 646,C

Cosmopolitan. 2.923,800 96,4
u Gotham Nat 11,875,000 472,C
? Harrtman Nat- 31,031,000 725,C
* Public Nat 79,312,000 1,261,r
' Twenty-third Ward 5,945,800 536,6
3

' Trust Companies.J
s American 213,246,707 8050,1
8 Central Union 182,580,000 25.958.C

Commercial 7,355.000 665,C
~ Err.Dlre 41,969,100 2,795,6
, Fulton 7,709,300 1.155,2
I HudSOIl 6,717,300 491.4
' Mercantile 13.590,000 163/

X. Y. Life In*. A Trust. 20,150,300 1,777,8
United States 62,385.945 5,116,6

Includes deposits in Federal Reserve Bank: C
Trust Co.. $1,046,200

^ Condensed Report by Stat
Summary of State banks and trust companies

Tlouse statement.
Loans, discounts. Investments. Ac
Gold
Currency and hank notes
Deposits with Foderal Reserve Bank of Xew York
Total deposit*
I)o- r.limin.ir liu IIIUIUHU uu<i iiuui C-.T-! . u v..

other hanks and trust companies la New Yo
United States deposits

* RKSER
A

!4 Cash In vault *
Deposits in l»nks and trust companies

Total I
Aggregate reserve on deposits
Her cent, of legal reserve

s ..

INFERIOR CATTLE MARKETED.
Live Stork Men Depict Collapse of

14 Industry In Convention.

St. Loins, Juno 25..A collapse In tht
live stock Industry was depleted b) 3
speakers at the convention of the Na- 2
tlonal Traders' Live Stock Kxchangi 3
which concluded Its sessions here to-da.v. *

The moving of feeding stock from West- 'J
ern ranges to farms virtually hat 2
ceased, the speakers said, and an almost 1

complete paralysis of sheep and cattle s

H raising has resulted In a flood of Inferiormaterial to the markets. '

"Two dlnstrous collapses of the market |
u for fat. cattle during the last two years 1

have forced thousands of men to turn 1

their attention to grain growing to meet
demands of the banks which hold tnelr },
notes." said F. S. Coddlngton, a St. ;
Louis live stock broker. Young calves 2
are being rushed to market rather than
to the feed lot."

STOCK EXCHANGE NEWS.
'i -

Died.On Juno 13, Rogers L. Barstow. j
Membership Transferred.William J. J

Clothier to Arthur L. Fuller, 120 Broadway.,
I

Membership foster! for Transfer.
flerpont Davis to Cameron Blalkle; ,

sponsors, William V. C. Ruxton anrl (111- :
bert C. Green way, Jr.

i
I'repaired Dissolution of Partnerships

.On June .10, Cameron Blalkle ft Co.; ;

114 on July 1, Kelley, Jewett ft Co., and
on July 15, Martin ft Co.

J
Proptmtd iNow Partnership.Jewett. {

Newman ft Co., July 1, 1921, 35 Wall
street, George W. Jewett, C. If. Jewett,
C. W. Newman, and Charles H.
Jewett 2d. (

X <
<

Proposed Changes In Firms.Ulyth (
i* tionner, 10 do aamil ion on wu.y r, v

Asa P. Potter, Jr., William H, Kruuso
I* iinrl Stuart K. Choate; Harris, Wlnthrop& Co., to be admitted on July 1,

Carroll It. Alker; Spencer B. Koch A
Co., to be admitted on July 1, W. L.
Gottlieb; Logan & Bryan, to bo admitted
on July 1, William F. Kane; Redmond
A Co., to be admitted on July 1, StanhopeS. Goddard; L. V. Rothschild A
Co., to he admitted on July 1, Lawrence
H. Marks, and T. L. Watson A Co., to be
admitted on July 1. James H. Watson, '

Jr., and Daniel J, Morgan. B
v

Branch Offices.J. S. Bache A Co., j
new, Dixon. Ill,, Charles D. Anderson, t

4 manager; Harrlman A Co., new, New
London, Conn. J. Forbes Potter man- c
ager, and Strandberg, McGreevy A Co., 0
St. Joseph, Mo., discontinued. s

SUNDAY, JUNE 26, 1

E STATEMENT
"

led Saturday, June 25, 1921.
VL RESERVE SYSTEM.

Reserve antl
_

Net
i Lo«itl DwimwI rimn
lit Depositartas Deposits CcpoaiW
4«. Average. Average. Average
00 83.679.(88) * 225,565,(88) $1,409,000
tOO U.WOO.lKX) 103.379,000 12.P50.006
OO 18.905,000 143,522,000 2,201.000
<8> 8,181,000 48,003,000 043.000
4)0 50.071.000 (a) 482,533.000 23,852.000
K8) 12.287,000 02,588,000 1.575.000
100 1,841,000 13,503.000 7fi0'SSS
00 806,000 4,055,000 78,000
100 10,547,000 77,803,000 3,915,000
100 29,651,000 228.073,000 2.433.000
MX) 3.297,000 22,005,000 127,000
00 13,535,000 06,505,000 15,560,000
MM) 13,317.000 09.101,000 ...-

100 6,822.000 45.961.000 581.000
100 25,425.000 147,162,000 15.442.000
too 3.518,000 26,596,000 35.000
too 17,257,000 132,576,000 2.168,000
MM) 1,473,000 10,108.000 1,190,000
100 2,444,(8)0 16,716,000 83.000
100 40,627,000 252,152,000 13.276,000
100 22,700,000 160,107,(8)0 1,723,000
)()0 1,867,000 12,708,000 609.000
too 785.000 5,206,000 100.000
tOO 29,663,000 218,164,000 8.532,000
100 2,540,000 17,971,000
MM) 1.202,0(8) 8,754,(88)
100 2,806,000 15,280,000 37,000
100 1,617,000 12,306,000 298,000
100 5,590,000 41,617,000 717,000
ion 1344HOO 11.742.000 358,000
>00 2,040.000 18.863,000 326,000
>00 3,459,000 25,400,000 3,218,000
>00 28,478,000 (b) 213,132.000 8,360.000
>00 6,543,000 49,035,000 4,819,000
>00 36,896,000 (o) 409,284,000 19,650,000
>00 2.749,000 17,522,000 631,000
>00 9,206,000 69.655.000 2,229.000
>00 3.600,000 33.436,000 1,264.000
>00 15,308,000 114,458,000 2,347,000
>00 2,980,000 20,465,000 419,000
>00 2,945,000 22,666,000 714,000
>00 1,380,000 13,139,000 444,000
>00 11.217.000(d) 99,636.000 18,077,000
>00" 8.539.000 23,306,000 430.000
>00 17,532,000 (6) 159,440.000 9,563,000

>00 3503.403,000 33,602,974,000 3180,537,000
if Federal Reserve Bank.
tOO 31,838,000 818.022,000 350,000
>00 306,000 5,095.000
>00 1,910,000 28.653,000 45,280,000

100 34.054,000 351,770,000 345.330,000
i of Federal Reserve Bank.
>00 82,782,000 328,050,000 3910,000
>00 f.541,000 10,160,000 498,000
>00 34,323.000 343.210,000 31.408.000
>00 511,780,000 3,697,954,000 227,275,000
>00 .17,660,000 53,110.000 .11,394,000

n on Friday.
00 8497,992,000 33.598.227,000 3173.952.000
00 4,118,000 51,963.000 45,405,000
00 4,451,000 43,236,000 1.396,000
00 8506,561.000 83,693,440,000 8220,753,000

Condition.
Saturday, June 25.

Dec. 320,438,200
Dec. 14,493,000
Dec. 46,439.000
Dec. 13,543,000
Inc. 1,529,000
Dec. 26,699.000

esDec. 82,000
panles Dec. 124,000

Dec. 155,000
red, $488,830,410; excess reserve,|$26,368,590. .

deposits In foreign branches: (a) $07,893,000; /
e) $27,998,000. I
against such deposits: fa) 510,430,000; (b) \

1,000.

ist Company Reports.
Juno 24. 1921.
Members.Average Figures.

Reserve Deposits
Deposits in with Banks <

N. Y. and and Trust Gross I
h. Elsewhere. Companies. Deposits.
00 $1,341,200 $444,300 $11,184,400
00 1.423.00O 18,432.000
05 443,307 669,023 4,809.083
100 1,071,000 13,152.000
00 1,031,000 52,000 7,338,000
00 181.000 3,710.000
00 1,822.000 18,61^.000
le.National and State Banks.

n
30 $307,890 $0,378,561 0
OO 3,443,900 2,132,900 33,872,600 a

.00 159,900 10.500 3,070,700 o
96 400,920 4.096,918 ,'00 160,100 2,470,500 I
100 311,000 188,000 0,300,000 ,

,00 224,700 3,114,500 v

100 2.219.000 38,000 12,941,000 e
100 3,390.000 045,000 29,377,000
100 4.114,000 3,339,000 78,402,000 B
100 081,900 25,000 6,894,400 ^
Average Figure*.
81 $1,640,141 $12,176 $13,525,768 .(00 5,328,000 1,595,000 186,755.000 .100 398.000 120.000 7.934,000 ~

(00 5,930,700 2,373.400 51.334.500 r
100 256,600 7,839,600 c
(00 1,046.500 195.000 6,685,500 v
>00 1,979.000 463,000 16,626,000 "

(00 933,700 2 4,304,000
(60 5,165.971 55.407.111 C
"eiitral Union Trust Co $22,101,000; Fulton t

b
e Banking Department. *

pIn Great or New York, not includod In Clearing v

$012,890,800 Dee. $7,822,400 *
6.978,600 Inc. 55,300 a

17,965,500 Inc. 1,211,600 /
53,530,600 Inc. 121.700 ,640,769,900 Dec. 7,144,700 1

arte* and fromc
rk city and It593,117,600 Dec. 12,203,800 iiVE.
i-ato banks. P. C. Trust cot. P. C. n
27,060,300 10.57 $51,420,100 14 09
7,942.100 4 80. 21,961,700 6.01

(35,002,400 21.43 $73,382,100 20 10
$108,384,500 Deo. $1,018,800 J

20.5 c
r

PRODUCE. .1
t

BEANS.Marrow, choice. 100 lb*., $666.25; *
ed kidney, $11.75. white kidney, $(2.50® 13.25. i
BITTER.Creamery, higher than extra*, t8., S.VSJ35t4c.; extra*. 92 score, 34',4c.; firsts, ,1334c.; second*. 27©30c.; lower grades,t®26c.; unsalted, higher than extras, ST1?!'7'4c.; extras, 36®3t('4c.; first*. 32<?33c.: econds,284j31e.; Ftate dairy, tubs, finest, i,3634c «<>od to prime, 30<832c.i common to c
air, 23ft29c.; ladlos, current make, firsts, L

Ftf'onrlf. 20c. lowpr fimli* »'

9c.; packing mock, currant make. No. i*. ?
Oo.; No. 2, 19c.; lower gr ades, 13818c.
CHEESE.New Vork State, flats, special*,S'y816'/ic.; average run, 1449134c.; State
wins, special*. 1349164c.; average run, o
44<5f*13e.; Wisconsin double Daisies, 1304$ C
He.; slngten, 169164c.; Young America*, 1
7o.; State skims, 8911c.
EfiOS.Fresh gathered, extras, dozen,HiyKSStyc.; cat ra firsts, 29931c.; firsts,1340284c.; seronds, 2O0S3C.; trade eggs, *

:2924c.; dirties, regular packed. No. 1. 229 J!3tjC.; No. 2. 20021c.; checks, fair to r

hnlce, dry, 20492'4c.; State, Pennsylvania *
ind nearby Western, hennery whites, extras, JI8'o40c.. extra firsts, 33037c.; firsts, ,'tOdj <

He.; gathered whites, firsts to egtra firsts, 1
109.17c.: under grades, 20929c.; Pacific
oast, white, extras, ,18939c.; extra firsts, J19987c.: firsts, 10(|34c.; other Western and *

louthern, gathered whites. 27«i .12c.; State, '

ennsylvanla and nearby, Wootern hennery
>rowns, extra, 3349344c.; gathered brown '
ind mixed colors, grailcd extras, 3149324c.;'list* to extra firsts, 254931c. ,
POTATORH-ltermuda, bbl., »2«4; South-

'rn. 750093; old ]8U lbs., 1102; 103 lbs., fM'ol 7.1; 1 "0 lbs.. $1 HI.HO: sineti, Jersey, t
jasket, 11.2503; Southern, $192.30.
POM,THY, l)KKSSEI».KIIESII KIDDED.

IHlt'KENS. broilers, 33930c.; fowls, boxes,13933c.; bbts., dry. 200.12c.; b ed. 21931c.;ild cocks. 169 tic. TURKEYS, ft V) 33c.
DTTCKB, Dong Island, 28c.; Iloeton, 23927c.4<JHAHS. white, dozen. $3 304.4. FROZEN.
111'' K I: N s It rollers, 2.1W3.V.; fryers. 309

ww.; rnnTl, .I.Miy.iiir.; (owls, old
><> k;«. 1-4'n 17c.; capons, Cstf j8r,; turkeys,I00S.V.
POl'I,TRY. I.fVK.fi*pi-rss: fowls, SOUPMr.; broilers, .I.Mf.too ,; ilucks. 224J2.V.;Mljsrovcy, 1,V.; *» ose, swan, 13c.; rabbits,lb., 18®20r.

MVK STOCK A M> MEAT PRICES, i
'ommon I" prime sierra, IbO lb.. $.V00fl> 8.80
ommon to rholoe bulla, 1<H> lb.. H rt.OO
ommon to choirs cows, |oo lb., 1.7."><j 11.00
'ommon to prime vrnla, 100 lb.. 8..*i0®l2.30'ommon to prime sheep (ewes) I

list lb 2 ooeji 4.r,o
'ommon to prime lambs, 100 lb. O.nnef 11.23.Iva boss, too lb <1oo r « cn

ircmaeri beef, steer sides, lb.... 12irin%c.,'lty dressed veals, it> 1 funic.
tressed mutton, lb tWilic.
>rcs*od wethers, lb 12®l:ic. t
trcssed lambs, city, lb ifi®20c.

IIAIVK TO HUB OPFIV KVHNlNtifl.

Thn Chelsea Exchange will open
o-morrow a dny and night branch at

'orty-eirhth street and Seventh avenue

vlth banking hours ffom 9 A. M. to
0 :30 P. M. Much business In that dis-
rlct, such ns theatres, restaurants and
hope, requires banking facilities not
onflned to the traditions I banking hours
f "ten to three," a circular of the bnnk
tates.

.921.

41 YEARS' INVESTMENT

$1,80C
8 FIRS

Normal Feda

Prompt Payii
by a corporation whose n<

on the New York Stock E
York City and Newark, h
insured by

Lawyers Title <

and each bond will bear i
gage. All bonds offered fc
and not to individual Tru

Columbia 1
Those with July funds fo
Earned on Savings Accoi
or 1000 dollar denominati
The attractiveness of this
fact that July is a heavy
offering within a very sho

AMI
BOND &

COM
562 Fifth Avenue, New'
Chicago, IU. -Cotumhv*, Ohio t>
The abore information, while not gutfaol

M«m<»

Business Address
Fill out and mail Coupon ft

ofwhat we consider o

MONMARKET
ACTIYE AND FIRM

J 1 T« U..1 4 -O
jiiuenoiie is ouuiig, uui AlterEarly Advance Prices

Drop in Last Hour.

The cotton market Was active and
Irm to strong In undertone yesterday
nd advanced about % cent a pound at
no time, with lively short covering and
Liverpool spot house buying. A reaction
if about 25 points from the day'a hlghstlevel occurred In the last half hour,
tit It was evident that the bears could
lo little In the face of a strong stock
larket. Local sentiment was bulllshly
ftected by reports from Great Britain,
fhlch stated that negotiations with
trlklng coal miners probably would be
eopened this week. Another factor was
ontlnued wet weather in the Western
ielt and principally in Texas.
Precipitation In the cotton belt lnluded.14 at Savannah, .18 at Paleslneand .34 at Galveston. The Eastern

elt was generally clear. At the opening
he market was animated at 3 to 22
olnts net higher. Pressure was too
rldely scattered to make Impression
arly, and the market advanced rapidly
.fter the call. The Southern Products
Company placed the end of Juno condilonof the growing crop at t>7.8 per
ent. of normal and made the decrease
n acreage 29.1 per cent. The report had
Ittle or no effect, although regarded as

rioderately bullish.
Sentiment here was bulllshly affected

. r V,l.-h In.
ly rn(iuuii Mum .....v..

Heated that 25,000 bales tendered on

uly contracts there had little effect bcauseof prompt stoppage of those
lotlees. July was retarded at the outset
lere, but later was among the list's
trongest spots. Near the close fluctualonswere rapid. Japanese Interests ofredfreely and there was scattered
Iquldatlon by locals, the market easing,
i'lnal bids were 17 to 28 points above
hose of Friday. The local spot market
vas up 15 points, to 11.20.
flange of prices- FrtOpen.High. Low. Oloae. day.
uly 10.W) 11.M 10.83 11.04-10 10.SI
Ictober... 11 85 12.27 11.83 11 Or. 12.00 11.7*
lecember 12.40 12 74 12.35 12.54-50 12 2d
anuary.. 12.50 12.84 12.44 12.02 N 12.35
larch... 12 85 13 2.1 12 85 12 08 12.72
lay 13.24 13.20 13.24 13.28 N 13.02

NE1V ORLEANS.
Market closed steady, with net advance*
f 21 to 20 points. Closing: July, 10.76c.;
Ictober. 11.51c.; December, 11.07c,; January.
2.12c.; March. 12.44c.

NOfTHERN SPOTS.
Galveston steady; 20 points higher; 10.80c.:
ales 255 bales. New Orleans oulet, 12
>olnts higher at 10.50c.; sales 404 bale*,
iavannah steady, unchanged at 10.23c.;
ales 280 bales. Norfolk quiet, unchanged at
Or.; sales nil. Memphis steady, un'hn iged.
0.30c.; sales 25 bales. Houston steady. 20
mints higher, 10.25c.; Kales 374 Little
took quiet, unchanged at 10c.; sales 123
miss. Dallas steady, 25 polnta higher at
1.HOc. sales nil. Montgomery firm, un

hangedat 9.60c.; sales 41 bale*. Fort
IVnrth steady, 20 points higher nt 11.33c.;
lalaa 2,50« bale*.
Tlange of price*. FrlOpen.High. Low.. Close, clay.

I pot 7 40 7.33
luly 7.43 7 45 7.43 7 41 43 7 42
teptember... 7.00 7.00 7.88 7.rr.r<> 7.85
Oecember .. 7.00 7.00 7.00 7.80-00 7.80

METALS.

Copper was dull and easier during the
last week. The better Inquiry reported
toward the end of last week fulled to
develop any actual business of Importance.The rontlnuanee of the Britishcoal strike and uncertainty of exchangerates still hold export business
In check.
A somewhat similar Influent;® on domesticbusiness probably has been exord«edby the unsettled ruling of the

irraln, securities and cotton markets.
*nd buyers generally are operating only
from hand to mouth. Larger producers
*ro not meeting that competition, hut
uro considered practically out of the
market, and quotations for the third
piarter range from 13 to 18.60 for electrolytic.
Tin lost a cent during the week, hut

subsequently steadied a little on better
London advices.
Lend was lower. Importations ol

Rpnnlsh metal and continued slack demandoffset firm London r abies.
In the zinc market there was continuedInaction among consumers and

operators despite the easier price level.
The Bast St. Louis quotation of <.35 Is
the lowest touched since 1908.
Antimony was weakensd by rscent

heavy arrivals and more en route, and
demand shows no signs of reviving.

EXPERIENCE SAFEGUARDS OU

),000-GUARAl\
T MORTGj
Real Estate
Gold Bonds

al Income Tax up to 4% Paid

nentofPrincipa
Guaranteed
;t assets are in excess of $27,000,000
Exchange. The bonds are secured \
I. J. properties. Titles to which hi

Sl Trust Comoanv of £*
ts certificate that the trust deed se
)r sale by us are secured by trust d<
stees. This issue is secured by trus

Trust Company of New
r investment and those considerir
mts may reserve now for future d
ions and maturing in from 1 to 10
i issue which combines %% with <

reinvestment period will insure t
rt time.

ERICAN
. MORTGAG
[PANY, iNc:
York City Telephone Bryant S
nwqport. Iowa Grand Rapid*, Mich. Rockfoi
aadL Ja> be*n obtained from tourc** ballevod to b* aeeui

Phone

,
Residence

>r Booklet H-6-26 and you mill receive, mil
ne ofthe strongest guaranteed real estate m

~V/"OU arc cordially invited
equipped, commodious

TWENTY-F IV
THE CUNAR

.

and avail yourself of the man}
convenience of inv

WmH.M*K
MEMBERS Of CONSOLIDATED 51

25 Broadway,
BOWLING Ol

Airrow*" M.V. office
2 5 WEST 43 IS ST. I(U\
MURRAY HltU 8080

BANKER TOOK $209,000
BONDS, OFFICIAL SAYS

Lancaster, Pa., Juno 25..Charles D.
Zell, former treasurer of the AgriculturalTrust Company here, closed by the
State Department of Banking Thursday,
took more than $209,000 In Liberty
bonds and negotiable papers from the
bank, according to John S. Fisher, State
Commissioner of Banking, who Is Investigatingthe company's condition.
The bonds were given to Zell for safe

keeping by numerous persons, and he
used them, It Is said, In hln speculative
operations. He admits. It Is said by the
authorities, misappropriating that sum.

No securities were found In his house
when It was searched to-day.

Juggling the accounts of depositors,
the alleged forging of a name to a check,
the misappropriation of Liberty bonds
left for conversion and exchange and the
execution of orders for the purchase of
securities which were paid for out of

..I . Mennr. A e Kilt nufOf dolll'prprl Ufg

some of the features of the treasurer's
Juggling revealed by recent Investigations.

SHORT TERM NOTES.
Maturing 1931 to 1939

Security. Rate. Due. Did. AsVel.
AhimOvofAm... 3 Nov. 1935 90 < 9«Tf
AmCottonOII. ..8 Sent. 3."31 RSif 89tf
AmTelATel 0 Oct. 193 J 97 "< »S
AmTelATel 8 Feb. 193» 98 95 tf
AmThread 9 Dec. 1939 94 95 if
AmTohacco 7 Nov. 1931 99 «f 100 if
AmTohacoo. .. 7 Nov. 1933 99»< 100
AmTohacco 7 Nov. 1933 90 4f 99 «f
AnacondaCop. 8 Jan. 1939 78 if 87
AnaonndaCop 7 Jan. 1939 9. if 93
Anirlo-/VmOU,Lt<17 tf April 193.5 97 H 98 If
BellTel ofCan 7 April 1935 93 If 91 H
BethlehemSteol. 7 July 15. "33 99 99 if
BethlehemSteel. .7 July 15,'33 95 «f 98
CanPacRwy.... .8 Mar. 3,'31 91 95
CenAnrentlne .8 Feb. 1937 78 80
ChlRTAPRwy 0 Feb. 1933 99 if 98
CoimOm of NY. .8 Dec. 1921 100 100 If
CopExpAasn.tnc.9 Feh. 15."33 100'f lOOif
t'opK*p\asn,Ino.8 Feb. 15.'33 9*»«< 99lf
ropKxpAiwn.Inc.* Feb. 18,'34 9»«4
<'opKxp.Viwn.Ilw.* Keh. 18,'38 99)4 99*4
('uilahyParklng. 7 July 18,"3.1 97 98 )<
I'cilSugarRof. ..8 Nov. 19-11 95 95*4
TheBK<jood.cnv.7 April 1935 8314 00
OillfOII 8 July 193.1 95^ 98)4
HocklnRValley. .8 Mar. 1934 0)j 93
HumbloOilA Ref. .7 Mm. 18,"33 .'5)4 98)4
JRT.mv 7 Rept. 1931 70 77
KanCltyTorm.. .6 Nov. 15.'33 9114 95)4
LaclorteOM 4rref. 7 Jan. 1939 90 91
I.lgirettAMyeriT.8 Dec. 1931 9914 99)4
Philadelphia. 8 Feb. 1933 99)4 09'%
Prort#rA<>amhlo.7 Mar. 1933 99<4 100)4
ProcterAOamhle 7 Mar. 1933 99*4 100)4
PubSerof NJonv.7 Mar. 1933 91 93
RJRrynol'laTob .8 Aug. 1033 9814 9r H
SearsRoebuck... 7 Out. 18/31 99<4 9914
HeantRoebuck...7 Oct. 15. 33 67>; 97 J4
Sear*Roebuck.. .7 Oct. 18.'33 9814 08 V(
SlnclalrCongOil. .7)4 May IS.'35 fO«4 9114
Rolvay .8 Oct. 1937 9rti4 0714
RoulhernRwy 8 Mar. 1933 95)4 05 54
SouthwnIlollTol..7 April 193.3 98 98)4
St Pt.'Dp guar 8)4 Dec. 11/33 9414 98
RwlftACo 8 Aug. 15/31 99)4 93H
BwlflACo 7 Oct. 15/35 98)4 98
.. m 1 I Ml HI «7
ninmwnn.imi. u

Th«To*a*< o 7 Mar. l/W 0H8< »«?<
UtahSocnrCorp. .« itopt. it.'ii m H7K
\V actKlec coil v.. 7 April 1PMP»K

HKClTRITlKft
Maturing 1010 anit lanptr

ArtnourACocnv. 7 July lB.'.IO 04 K WJ{
AtlantlrRoflning "H Mar. mil 100K loot*
f 'AN'wnRRcl tr. OK Mar. 1916 I»7H oat*
OulfOHOorp 7 F<b. 1013 08H UK
llJHrlnx 7 Deo. 1,'30 07 K 08 v<
KennefVipHor .7 Feb. 1030 I OK 01K
NatlonalCASult. S Sept. 1.'10 03 OAK
N'YCRU rl trust. 7 dept. 1010 09«< KXII*
N wiiHri'llst nitf..7 Feb. 1011 98K 00
PennRIl 7 April 1010 101 K 101^
1'ennRRrt »ni»t..f>K Feb. 1030 96K 08K
f UndOlKCalX.. .7 Jan. 1031 101 K 102K
StandOllNY 7 Jan. 'J5- .ll 100«< 103K
URRubber ,.7H Aui. 1030 98V* 08<<
VacuuraOU 7 April 1036 t>9 t loou
WratsriiEIAMfrf. .7 Mar 1031 Wj |00

^ I 1hl I
R CLIENTS' INTERESTS »

JTEED
\GE £%

land Interest

and whose stock is listed
>y First Mortgage on New
ive been guaranteed and

lew York City
«-iirintr if i« n fir«t mort-

:eds to corporate Trustees
t deed to

York City
tg investment of Interest
elivery bonds in 100,500 j
years.
:omplete safety, and the
:he cqjnplete sale of this

»

Fundsinvestedat 8%

E double in 10
years providedinterest is

f J
reinvested.

Details on
600 request.
rd. 11L
«t«. Bondi offwd »ub]«ct to prior m!«.

EJS.

hout obligation, fall details
ortgagt investments.

to visit and inspect our newly
customers' room at

E BROADWAY
D BUILDING

f facilities maintained for the
'estors and traders.

ENNA&'Cd
OCK EXCHANGE OP NJW VOUtf!
New ybrk..

^ EEN A387S
IKiNCH'SMlCM.WM PATERSON, N.J.

PHILADELPHIA. PA.

By Way I
of I
Comparison

I
It ia possible to realize

||j more quickly and vividly j]
than in any other manner jjjj the ridiculoualy low pricea j
at which a great number ;{| of aound atocka are now

||j aelling if prevailing quota- jijj tiona are compared with $| pricea of other yeara as far jj
back aa 1907.

jj We shall be very pleased jj
to send, upon request, jjjj booklet giving the price j
range of all leading atocka t
for many yeara back.

||j Ask for S-58.

njaDiEc4irmDifcnybBL i!
[;| WIIMIIhUII.UUIIIIUUIf'U'' i

i!f 66 BROADWAY NtWYDRK j
TKLiBOWUMO GR£fc* 4O20-28

r 'I

Studebaker
v.orld'a third largest producerof medium priced
motor cars, and an eminentlysuccessful enter-
nrlv. I
f

Special report containing an

analysis of company's present
status, output, earnings, diddendrecord, hook oalue of
shares, together with market
highs and lotos, mailed free
an request

A*k for B'&45

KOHLER.BREMER. t/ G)
STOCKS - BONOS*

32 Broadway Hampton Hotel.
XEWVBM AtfAHY.Nl

CUSTOMERS' MAN
Wanted by Consolidated Stork Exchange
House Branch Office, Times Square aeotloi.."
experienced only, with active clientele. Board
Room and other facilities provided for food
service and accurate execution. Splendid op*
portunlty for advancemsnt. References neoessary.Address "A, M.," P. O. Bo* aia.
City Hall Station. New York.


